NEW ROAD WILL
BE ARMY ASSET

Lincoln Highway, Nearing
Completion Already Aid-
ing, Says Holland.

Perhaps before the close of the war,
certainly within a year or two after
the war is ended, there will have been
constructed a complete surface road
Whose Eastern terminal is in the heart
of New York City and whose Western
terminal {s at Ban Francisco. It is
the so-called Lincoln highway and it
already has been in part constructed.
When, in the administration of Presi-
dent Monroe, John €. Calhoun advo-
cated the construction of a national
highway with an Eastern terminal

on the Atlantic and 5 Western termi. |Cere de
perhaps at Ch

|Chi, M & St P.....
Cleveland. railroads were unknown. Chi Mil & St P. re.

nal on the Ohio River,

The steamboat hnd been so perfected
A8 to make It possible to navigats
many of our inland streams to com-
mercial advantage. There was, how-

o i Products
ever, mo convenlent method of '"“"'mdm Bteel...... s
!m.. Dar Came BUZAT..o..oomes
Del. Lack. & W......

poration from the Ohio River to the
Atlantie coast, -
This national highway was begun
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Dmver & Rio Grande pr....
and then came the rallroads. It was | Disti ”-ms-.
necessary to continue the work be- | Dome oy .
causs the rallroads, or some of them | Erie Railrmd..
at least, crossed the Alleghany Moun-
tains. The natural waterways were ———
supplemented by canals and the dis- 18 = |
tribution of products from the West 19 o — |
was greatly facilitated, oy ==
“s ==
Lincoln Approved Idea. % —
When Abraham Lincoln, in 189, gﬂ. 2“ =
visited Council Bluffa, Iowa, where he = = =
Wes to be engaged in an important Hil- - ] —
gation, he listened, with great inter- 3 s | =
€5, 1o the proposition that a ralflroad AR vy l;‘; ;f;i =
m;ll':ﬂn;: Rl.\r‘er:--llrt“rt‘ho:t p;::? lﬂ;‘;: International = Paper..... o R —
! 4 Kelly Tire Co..... g BN | | =
the continent to San Francisco.| Kennecott Oopper.. e Wy I
Linesin in nis early life had some eX- |Lee Tire & Rubber, % = =
Ferience as a survevor. He was told Illhi;h Valiey..... ] = -3
by Grenville M. Dodge, who a!tor-!”“’“& Myers pr. W1
wa ds constructed the Union Paecifi | Lomilland (Pi..... 152 B
nnd who lived at Council Bluffs, that |10 Wils On ¢ Th 3
- Locse-Wiles 2d .. s T3 i
the most plausible route for the rail- Mazwell, lst prd. B 5% s
rgad  stretehed through Nebraska, | Maxwell, =g d. n% A% AN
Wrcrosg the almost unexplored regions ‘Mexican Prtrolenm Wiy sy W
" of the Far West, thence by passes | Miami Copper ... ;e D4 m -
through the Rocky Mountains and the | Midrale Bteel m ff“‘t 5!!-:
Sierrars, to the Pacific Coast. Only - M tock Exchan Continental Trost .......... cesssees 115 118
recently General Dodze, when on a - W N w S E . EAVINGS BANE BTOCES,
visit to this city, spoke of the approv- | 9 4 9 SALES, 2
al which L!neoln. who was two years | Natimal Aeme Co, .......... 2 n » Capital Traction Co., 10 st . § st 8, Bank of Commerce and Bavings.. 12 -
later to be President, gave to the pro- National Biscult- ... L a1 Washington Hwy. m'g__ 1 at ™ Fast W--_hmrmu El o
posed route. Shortly before General |¥- Y. Air Brake s After call—Potowno Elee, Cous, Se, §i,0 | Security Savings and Comumercial 173
Dodge's death, the spoke of it as an TN TN (st y _ FIRE INSURANCE BTOCKS. l
interesting coincidence that in these 2 2 Waikioglon Rwy. 4. K0 ot @ Artmeton ieeds sererinans : "
modern times they were building a |Ohio Cities Gag ...o.. R -y Mergeathaler, 3 at 124, 2 at | prsisndm i
gRreat hishway across the continent, | Ontario Mining .. 0y 104 GOVERXMENT BONDS. okl et
which, when completed, will be avail- | Pacific Mail 8. 8 ..... M Dalp g 1 % n,;' Aikel Naticeal Union ...
able for all kinds >f motor trucking, | Facifie Tel & Tel. 24 W 5 coupon Ba....oon W s TITLE INSCEAXCE BTOCKS.
saying that in the main this highway II,'““"‘I 1"::*‘ ik 3 T registersd 3a... 1 Ootambia v = & s
fcllowed the almost identical route mm“"z 2‘ :':: U, 8. coupon M.....ccoerivssecionsras T aoeca Heal Estate woan asesa DB
which Lincoln had approved for the | Piusburgh Coal ..oooon 5 51 | U B registered MISCELLANEOUS ETOCER,
consiruction of a Pacific railroad. Pitts. & West Virginia. ny wy D C 3@s.... bl £ A b e
Fresmad Stecl Car ™ g | Liberty Loan e, 1w . Paper Mfg. Co "
Fhe Lineoln Highway. :':lhmn Car ....... 113 11.:‘.‘_“:"'“;"‘?_;"‘“&: 1“:' iraphophone  eom, [ -
tecently informs <o to | Railway Steel Springs &1 By | Jeoond. taberty Loen | 4. - Graphophone pld. @ AR
!h!r: ;i?:.-uu&m;m;;:?; T::t |\l_:.[-“th»-'m' Bteel Spgn, pid wh o | Becond Liberty Loan dé'ss. % 7810 ‘m,,‘f',mu Transfer 1% 115
! Bay Copper ee -] E ] GAS BONDS. security Storage. 15 oo
expenditure of some §15.000.000, BY Realing Railway M 5% | Georgetown Gas 8 - » | U 5 Realty Co e
various States, a continuous road Rep, Irn & Steel % W I rere O St ST i | Wadbington et 7 Rt
has now been constructed from New |Roysl Dufch .....occoccceews 100§ 1085 0% | Columbia Gas and Kire. Se. L 8| *Ex dividend,
York to San Francisco. It is umi:;-l: & San Pranceoa...., N a0y Z4|Col Gas and Elec. Deb &........ T 5 -
yet a_hard surface road but it will |; o . T % | Washington Rwr. and Elee jd @t 03
be in due time and it will furnish |Srarery Air Lice Tk a2 RAILROAD BONDS DAIRY MARKETS.
excellent supplemental means of | Sincair Ol & Refe. o !:,“ e 31.‘|(‘|mr11 Traction s ; L] o — e
freight transportation and also good |Southern Pacifie ... ity ey | Metropolitan Se cooreens g W | Clicagn, July 30 - Butter—Unchanged. Egpe—
opportunities for pleasurs trave}_fi*lll-nn ﬁ:'i:'" cartsbete Hh Sy D% w“"“"""“c‘“:’t an 4 ’-‘-B‘;--{ - S5 | Lower; receipts, 17,104 cases; firsta 3BaM%; ar-
sl inai sep | Smuthern way, , eeee B &a SCELLANEOUS ND5, 2 33 b E
especially from the Mississippi River ool i ¥, ple > ﬁ‘ — :'w:«-m A h[-' sig L | dinary mfta SSedéta; at mark, ‘cases meluded,
to San Francisco,, Yeun. ' Cop 19 | Potomas Elsctrio’ Light 5 oy Hasl. Fotatoes—Higher: receipta
Some splendid road construction |T... coa ... Fotodins LI-'r:su TPower & W o o | o cobblers, BEGSTS per
Mg already Been secured along va-| Tobaoeo Prodocts ... Ches, and Pot. Telephons 5a L] e l"\u'\’ '-r:l.‘J_-':w’;.ﬂi‘m-'.::--ﬁ'nd:° Teceipts
«rious parts of this Lincoln highway. |Tobaso Produets, American Tel. and Teiga. 45....... ... 8% |070r tube: ereamery, higher than extras, $5%a |
Across New Jersey for instance,|Usion Pacific ... American Tel. and Telgn 4us..... &2 L § o il Loy i Hhath: cream-
there are excellent macadam roads, :_"":‘ Cigar ; Am. Tel. and Tel. Ctl, Tr. Bs... K'p ; s 4V.aMl; packing stock, ourrent
but since the entrance of the United | g Pt ; Areerican. Uriphoylims 1 - z 3 . .
States into the war the utilization|p & Sl pd ¢ 11 “;”,;;m;;",,::,'(‘:'{ ;1‘« w { ratiin '"T"‘i 23.\3_? g i, e
of these romads by motor trucks, |Ttah See. Corpn. ... 3 13 13 | tashington Msrket Bn. o okl _.‘,"";I"r'_“d'. "h""’l"‘ Wm
which are now transporting every | Va Caroling Chemical L . 1] coe | first, 4mA3: State -Plllll;"l" ania ‘;n:!r rﬂrhs
day gzrea amounts of commodities' Wabash ... ... e I ey <. 10l |bernery whites, fine to fancy, ass; Biate,
between. New York and r‘h11adv]-|‘\‘,-l‘:‘;h' e, A. :: » B : W0 ... | Pemaylvanta ned pearby hemiery hrown, 650
phia and even as far as Washington, \‘f“m‘hnll-:l;"‘ . s m‘: “_’: Riges Healty S (long T tla and pearly gatberad brown
makes it necessary to speedily Im- | \willysiverlang .. TEE e | M Relty S (sor) S mived ool Bait |
prove this road construction. Wilson & Co . 6% & 6y ™ l‘:'!l:];'.ll:l)l.‘l’ll.lnﬁ'.l’u(.l\l‘: s ":I;,_,\,:i," _::I._[,‘\: ‘.f" t::.:n El;uh".
Worthington P. ......ceeee.. 8% 664 6% M- oo T ]
What Pennsylvania Has Dome. Worthington P., pfd. A.... 1 ® # I:},'L-‘{;l,,,?.:"'ﬁf,_";;&"Ei;é"}{,& . y oultry~Live, steady: ol rocsters, 2 otli- |
In midwinter many motor trucks, | = T Waskington Rwy, ard Eee pfi. b o unciangel.  Diressel, steady: chirkens, 3
conveying merchandise from Detroit | NEW YORK CURB MH. Norfolk and Wash, SLHmbOll.T . 157 in i fowl, 316; old roneters, Biaadlly,
to Washington, passed over this road Washington Gas ........... TR S =
in Pennaylvania. The road is used | New York. Jnly 3 —Contimued Sullnems mark | Columbia Gas and Electrio - cchaGO Gm.
now in part for military traffic be- ® the day’s dealings on the curb and prioe | Awerican Tel and Tel. b ==

.

tween FPittsburzh and Atlantic coast
ports,. It i in excellent conditivn
throughout the whole 3% miles of iis
lepgth. It is the longest Improved
link in the entire Lincoln highway.
In Ohio it is expected that
dirt roads which comprise Ohio=
link in this highway will soon be
eliminated. The State has already
expended JLOW. 000 in perfecting hith-
erto unimproved roads. Indiana has
a splendid highway. It Is practically
constructed as to meet the de-
mands of the heaviest kinds of traf-
fic. There ia still & good dedl to bLe
dome in Illnois and Jowa. The soil
of ‘those States makes road-bullding
mther difficult, but recent reports as-
sert that Iowa's 3H0-mile link will,
within the next twelve or eighteen
months, have been so perfected as ‘o
ba able to sustain whatever traffle
goes over them. In Nebraska, on
account of lack of funds, the work
is progressing slowly, although there
is a fairly good dirt road across
the State, Wyoming has matched
and even overmatched, when her pop-

80

ulation is considered, all the other
States in improving the Lincoln
highway. No T1'tah private benefac-

tion has made it possible to improve
the desert section and the mountain
pass so that about the worst por-
tion of the road between New York
and Golden Gate, Cal—about fifty
miles in length—will be put Into ex-
cellent condition in a short time.
wNavada relies upon Federal atd and
will probably receive it

This great Lincoin highway will, It
is belleved, be qof Important commer-
cial and military advantage to the
government. But it is not the only
important mational highway under
construction. Eeginning at Chicazo
another highway i3 under wyy, run-
ning southeriy as far as Florida. This
s called the Dixie highway. Already

‘n:_a\m,ﬂm have heen expended upon

it. There has been some difficulty in
overcoming the mountains of Ken-
tucky and Tennesses but this is now,
under the direction of competent en-
gineers, diminished. It fa sald, of the
Dixie highway, that it is to be of
very great advantage, serving directly
or by short connections the army
cantonments, and when the war s
ended it will be of importance In tha
transportation of commodities, for it
is certain that the movement of com-
modities after the war will be wso
great as to entail raliroad conges-
tion unless there is relief.

| —

| changes were smaller

the |

Interest was narrow

dustrials wers less mctive than for some time

rast e

1 price changes were wvery small,

Metal stocks were quiet in mympathy with the

rest of the market,
Quotations fumished by W, H, Hibls & Cn
Bid. Askad.
Betns  Explosives.. PR . 12
Air Hednetion, .. —taaye . [ T
\metican Writing Paper com.. b 1 =y
Atlantic Petrolenm. e rs ¥z
Banety Oil L E-Ie
Rig ledge 1 1136
Bingham Mining 9 12
Boston and Montan 5 a2
Butterworth  Judsom “ &
Caledonmia  Mining. .. “ Ll
Calumet and  Jeroma, . 118 14
Canada Copper.... 11118 LY
Carhon  Steel....... w113 =
Car Light and Power.. 2 E
Chareoal Irom.. L] LY
Chevrolet ..., 3 |5
Cities  Bervice.... o4 ne
Cities Serviee pid. ™ k]
Consclidated  Arizon 1% 1§
Consodidated 5y Big
oeden Co.. Lo
T
-]

10

L 9

Firt National Co 2

wrigensae L

Goldfield Consotidated =
Green Monster. 716
fiusntanamo Bugar =

Holly Bugar....... 1

Holly Sugar pfd.

Houston gOil. .. »
Howa Souand. i'a
Hull Oopper..... 55
International i
Isisnd  Oil......... »
Jerome Verde. iy

Jim Butier. ., ... 0
i ]

Midwent
Midwest
Mitcheil

Pacifle

Metropelitan  Petrolenm....
Midwest 04l com...,

™l pfd..
Refming.
Motors

PEIFUGECEE s

TYPRE MACHINE STOCK<
Mergenthaler
Lanston ...
Langion Borip .. SEFFNS )

NATIONAL BANK BTOCRS

Amencsa .. vensneien M 152
Columbia ... = 2
Commercial . 1 o)
Lrimrict ....... 14
Farmers and Mee - 0
Federal ..... 18 ris
Lineoln 54 I [
National AMetropolitan A anien
RIZE®  oooonrrnrinnecnns e WO H3
Nauopal Bank of Washington,..... ..... M
TRUST COMPANY BTOCKS.
American Security snod Tmst..... ... ™
Natioral Savings sand Trust. 280 Zs
LA T T o T 1
Washington Loan and Trust....... *2i0

By IN3. F. PRITCHARD.

h July B —Sirong eommission  honses
' the trade absorbed the corn that passed
through the hands of longs and sbort sellers
ofi the board «f trade (odar, The July future
woid between §1.31 and $L5 14 and om the
way up the offerings were quite small, Those
wanting this grain were ohliged to bid up to
it. The elosing was at §1.5, which was 1y
above the resting spot of Monday,

icago.

The prien advares! from §151% to $1.50%,
and arcuind this poce the market closed. The
closing foe the Juy before wan at §1.54%.

The com beeak ATerted nats and thers weee
| Aeelines o prices of that eommedite. The eash
| market wan 3 conte Inwer, closing 1 cent down
|after & tame rally. (ash wheat was strong.

|  An umdercarrent of stecngth marked hog peo-
| dvetw, dua to the adrance of 150 to Be in the

AWAITING ST

©f it. But In spite of that the Streat

o VA tren October wero d
::{ m_fhll'hml":ru:;’. Shorts in wern dis-

K

Active Issues Drop Slightly
in Impatient After-
noon Sales.

" By BROADAN WALL.

New York, July 30.—Although Wall
Btreet expected the U, 8, Steel direc-
tors to declare the usual dividend to-
day, there was impatient selling of
the stock all day. This iInfluenced
other (ssues with the result that in
the afternoon several active issues
were down as much as two points
from the high prices of the morning.
General Motors was heavy and wite
mood speculative reason, for It is now
expected that the new stock will be
issued In exchange for Chevrolet in
Iess than 60 days. Decision in favor
of a higher gas rate for the Brook-
Iyn Union Gas Company resulted in
&n advance of more than 3 points In
Peoples Gas and 2 in Consolidated.
Cotton was sbout $4 a bhale higher
for old crop and corn climbed.

War news was good but not so
enthuslastic as for some days. The

ns wera circulating peace
talk and advising people to get read;
for & victory slump in prices.

Small Talk Prevalls,

Most of the session was taken up
in small talk about particular stocks.
It Is known that some of the best
informed Jnvestors have sold out therr
Balnt Paul stock despalring of s
dividend on the preferred this year.
One operator of Importance {s short

was full of reports that a new pool
haed been formed to advance the pre-
ferred to par and the common to &,
If 80, the advance will be against ‘he
short interest.
General Motors at

139 today was
just 2 points under

its high record

3Ba0,
CHEESE~New York Btate factory, sew, .
BUTTER-Kigin print, #; Eigin tub, ;

process, 61,
LIVE POULTRY-Roosters, pr Ib, 23; tor

keys, per b, M; swing, per Jb, ¥a

; hens, par Ib.. 3a2: Keats, young. each, 0,

’; pean, 2503,
bbl; corn,

LIVE BTOCK~Sheep, per Ib, 6a7; lambm,
wpring, 16alf; calvem per Ib., 15; medium, 1%
14; common, per Ib., 10a12; hogs, besvy, I§;
medium, IT.

BEEDS—HRed clover, 575165 per tushel; sl
sike eclover, 13EallTS per bushel; crimson
clover, 107541350 per bushel; timothy, ¢.00ed.35
per i red top, M.00alE00 per 100 Ibs;
bl 100:3.50; hard grass, A00e315; al-
falfs, 1200a13.00,

GRAIN=Whest, milling, psr bushel, 230223
corn, per bushel, L@GalT0; oats, white, &afd
mized oats, 85e88; hay, No. L B0M.00: No.

1 0Sa%2 50
e ——

price of last Friday. Premiums are
not belng exacted on the stock.

Bell Stock Slumps,

American Telephone sold at
which is the lowest price
since the panic of 17,

Among specialties that showed wvi-
tality in the early part of the sesion
was Virginia-Carolina Chemical and
Savage Arms as well as Hide and
Leather and Mexican Petroleum, The
last named was among the first 1o
weaken and it dig so following what
looked llke a serious attempt to cover
up good eelling.  Virginia-Carolina
regponded to the report of 24 per cent
earned in the last fiscal year as com-
pared with 1092 per ceent the previ-
Ous Year.

Steel Stlll Strong.

In addition to declaring the regu-
lar dividend of 1§ per cent on Steel
with the usual extra of 3 per cent,
the great corporation reported record-
breaking earnings for the qua-ier.
The total net earned amounted to!
F153,272.641. Out of this 390,716,500 was |
set aside for war taxes for the quar-
ter leaving $82,557,391 to be carried lnl
net in the usual way. This I8 more
than enough to Justify continuance of
the 17 per cent dividend rate,

COTTON MARKETS.

New York, Tuly 0 —A semsationa] rie fol-
Towed-a_gamparatively tame gpening ta the ont-

g
touched

emall stock here, with pros-
pects of further reductions through shipments
ahroad and inability to get much of the staple
bera from the Bonth, owing to the restrictions
on Sotthern railmads amd steamship lines. They
also were pffected by favorabie war mews, pros
pocth for a bullish weskiy weather report 1o
motrow peflectisg the lack of rain in the South-
west and rumors that diplomatia relations he-
tween Turkey and Germany had been severed

The market developed fAirmoess in the late
afternoon on heary covering fop Wall Strest
acomnt  and  forvign  trade  buring  Clsing
prices were steady at a net adrvance of 5 to 75
Points,

The receipta at the porte for the dir wers

EQUITABLE

CO-OPERATIVE BUILDING
ASSOCIATION

Assets, $3,513,732

Greatest Accomplishments
Through Systematic Saving

—Make up your mind right
now to joln the Equitahle
and save aystematically, That
is the sure way to get ahcad
financially.

Subscriptions for the

75th Issue of Stock

Being Recelved.

Shares $2.50 Per Month
4% Interest

EQUITABLE BUILDING
915 F St. N.W.

JOHN JOY EDSON, Pres.
FRANK P. REESIDE, See.
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Travelers' Checks. Safe Deposit Boxes.

Systematize Your Finances
and Increase Your Income

—In the surest of all ways,
by maintaining a flourishing
account in this fifty-year-old
bank.

The banks must bear the
burden of financing the in-
dustries upon which Our
Country depends for war
supplies—that’s how the dol-
lus which the theifty Kowp
On Deposit perform real war
service. Pay Day's again at
hand. Let us cash your sal-
ary voucher and retain a
part of it as a nucleus for
your account. Practically
any sum that you wish to
spare will answer,

We pay the Same Rate of
Interest on Accounts, large

OLDEST SAVINGS DEPOSI-
TORY IN WASHINGTON.

Same Rate of Interest Paid ynd small—serve over 37,000
on Largeand Small Accounts depositors. '
OFFICERS:

William Ih. Hoover, President
First Vice Pres. Chas. C. Lambarn........Treasurer.

Woodbury Biair..

Frank W, Stone Second Vice Prea. E. Fercival Wilson....Asst. Treas
! Frank gstetson.........Trust Officer. Charlea E. Nyman.......Secretary.
I DIRECTORS:

Woodbury Blatr

| Famnel Moddox
’ James A Buchanan

Ramuel Mosowan
Williarn F. Quicisall
Frank W_ Stope
William H. Walker
Henry K. Willard

NATIONAL SAVINGS & TRUST C0.

s2a  Capital and Surplus, $2,000,000 ¢,
Year Cor. 15th and New York Ave. Year

Grorge Howard
Willam . Hoover
Regimld 8, Huidekoper
Thomas B. Jonrs
Victor Kanffmaun

Willism A, H. Church
Walter C. Clephans
Willism V. Coa
William E. Edmonston

—————s

7 balm, aguinag 5540 halew & week agn, 22-
%) bales a yrar ago and 348 bales two years
agm. '
Stocks In New Tork warehouss are %150 |
bales agninst 43,060 bales last year |
Exporta for the day were 355 hales all to |
Oreat Britain, Prr the sesson they amount to |
401798 balem against 5578 bales in the
Previous senson.
New Orleans spot wan quiet and mnchanged
at e for middling. The sales were €1 bales, |
SpoL here was quiet at an adrance of 5 nmmi
at M for middiing: there werm no sales.
Receipta st some of the leading ports were:
Galvestom, 143: Now Orleans, 2.7%: Savan-
nah, 3R%: Norfolk, 13; Boston, &; Memphis, |
3,158 ; Houstom, 2,007,

LIVE STOCK MARKETS.

Ranwas City, Jnly 3 —-HOGR-Receipts, 17 -
;1% 10 e higher; bulk, 18060al89: heavy, |
1875018.95; ypackers and hatchers, 18.Mal9.00; |
light, 185¥aiR85; pigs, 17 Gdal7.60, 1

0
|

CATTLE—Receipta, 18000,  inecl
Southerns: steady; prime fed steers, 17.5m15.90.
dressed beef steers. 13.517.25: Southern steers, |

1t|nﬂk yard prices

TOmI«TS; owws, 65mi300; helforn, 800a15.00: |

THE WAR WILL BE OV

HE GETS THERE IN THAT SKIFF.

ER BEFORE

By AHERN

CMON GEORGE = WE NOW STRRT
ON OUR TRIP T0 'OVER THERE " E-F=————7"caN DETECT OWR
F————1 MoVEMENTS AWD TW B
= LUNG OF W'
s ———\ S\ ™

AND WE GOTTA GO ABOUT
\T REAL QUIEET LIKE -

e
————

—
—

=

3 HO ENErY EYES

Tax wot saceeding 2%,

The fol

Purpose Proceeds from t
of Issue 79, Notes due

Properties

Welding
Sheet Steel Company. The

the Company's present enti

mainly shell forgings.

Assets

pany, total assets excluding
$7,730,750 against current

General

est requirements, is on a

lssusnes of thess potes bave been
Clevelaud, Obio.

A.B

Boston

Sl Scranton

Baltimore

The Hydraulic Pressed Steel Company |
First Mortgage & Collateral Trust 7% Gold Notes .
Dated July 1, 1918 Due July 1, 1921 J

Principal and semf-ancual Interest parable fa New York and Cleveland.
anr time upon thirty daye' potice at 101 duripg the frst year
of £1,000 and §300 with privilege of registration as to priccipal ouly.

Trustee: The Guardian Savings & Trust Company, Cleveland, Ohio

signed by |, H. Foster, Esq.. President of the

of the Common Stock of The Canton Sheet Steel Company) and for plant ex-
tensions and additional working capital.

The Company was established in 1907, its business being the fabrication of
and Business heavy steel stampings. The Company in 1917 purchased The Cleveland

is one of the most important producers of manufactured steel products in the country. Of

being utilized for Government purposes. The remaining 3070 constitutes war material,

Security These notes are secured by first mortgaze on all the property now owned or here-

after acquired by The Hydraulic Pressed Steel Company and The Cleveland
Welding & Manufacturing Company; and by pledge of all the outstanding Common Stock
of The Caron Sheet Steel Company.

As shown in the report of Mesrs. Ernst & Ernst as of May 31, 1918, and
after giving effect to the proceeds from these notes, as reported by the Com-

Earnings Earnings for the calendar year 1917 applicable to interest charges were $1,-
702,377, or almost seven times the total annual interest charges on this issue.

Sinking Fund The indenture provides that the Company shall set aside annually with

the Trustee 25
and preferred dividend requirements. Of this amount two-fifths may be represented by
investment in permanent improvements to the property owned and controlled by the Coni-
pany; the balance, three-fifths, will be used for the retiring of these notes.

The management of the Company and its subsidiaries will continue to be vested
in the same men who have brought the properties up to their present high state
of efficiency. All the properties are in good physical condition. and a large equity over and
above the notes has been definitely established. The earning capacity, far in excess of inter-

Properties hars hren examined and appraised by Messrs. George W. Gosthals & Company, Tne
books and accounts bave been mud!

Price 9798 and Interest, to Yield about 8%

Complete circular giving full details will be supplied on request

Washington Correspondents:
729 Fifteenth Street

$3,500,000

Lafcemable at the option of the Comg
and at 100% thereafier Canpon Notes in denon

Company will pay tbe pormal

lowing information is summarized from a letter

Company :

he sale of these notes will be used to retire $1,800.000 One-Year
October 15, 1918 (which were issucd in part payment for all

& Manufacturing Company and also control of The Canton
three plants cover a total acreage of 119 acres. The Company

re output, sbout 7077 represents standard products which are

good will, patents, etc.,, amount to $12,055,495; current assets
liabilities of $3,312,570; leaving net current assets of $4.418,180.

o~

"¢ of its net carnings after providing for interest, taxes

sound and dependable basis.

. Engineers, of Xew Yorkg
ted by Messrs. Ernst & FErnet: and all legnl proceedings tn conpsction w _th the
under the supervision of Messrs. Tolles, Hossett, Ginn & Moriey, Altstpess, of

. Leach & Co., Inc.

Invesiment Securities

62 Cedar St., New York

Philadelphia Buffale

Cleveland
Pittsburgh Milwaakee

Minneapolis

MOORHEAD & ELMORE
Phone Main 2100

“Passed

by Capital Issues Committee as not Incompatible with the nationsl interest, but without approval
of legality, validity, worth or security.

Opinion No. %80.”
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